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7DEOH IRU FKLSWKLFNQHVV LWFDQ
EHVHHQWKDWFXWWLQJVSHHGKDVWKHKLJKHVWFRQWULEXWLRQRIDERXWWKXVFXWWLQJVSHHGLV DQLPSRUWDQWIDFWRUWR
EHWDNHQLQWRFRQVLGHUDWLRQZKLOHGU\GULOOLQJ 7L$O9DOOR\,WFDQEHVHHQWKDW IHHGUDWHPPPLQ 3 
DQGSRLQWDQJOH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3 
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QXPEHU RI LQYHVWLJDWLRQV KDYH EHHQ FRQGXFWHG WKHUH DUH VWLOO PDMRU TXHVWLRQV UHPDLQLQJ UHJDUGLQJ WKH EDVLF
IRUPDWLRQ RI EXUUV LQ7L DOOR\V DQG WKH LQIOXHQFH RI SURFHVV SDUDPHWHUV*HQHUDOO\ IRXU EXUU W\SHV FDWHJRUL]HG E\
FURVVVHFWLRQVKDSHFUHDWHGXQGHUGLIIHUHQWPDFKLQLQJFRQGLWLRQV7\SH,LVDXQLIRUPEXUUZKLFKKDVXQLIRUPKHLJKW
DQGWKLFNQHVV7\SH,,LVVLPLODUWR7\SH,EXWKDVDOHDQHGEDFNFURVVVHFWLRQ7\SH,,,KDVDVHYHUHUROOHGEDFN
VKDSHDQG7\SH,9LVDOVRUROOHGEDFNEXWKDVDUHODWLYHO\VPDOOEXUUKHLJKW
)LJ 9DULDWLRQRI%XUUWKLFNQHVVZLWKFXWWLQJVSHHGIRUGLIIHUHQWIHHGDQGSRLQWDQJOH
)URPWKHH[SHULPHQWDO UHVXOWV LWKDVEHHQREVHUYHG WKDW WKH ORZWKHUPDOFRQGXFWLYLW\RI WKHPDWHULDO LQKLELWVKHDW
GLVVLSDWLRQ7KXVWKHUHVKRXOGEHDORFDOL]HGWHPSHUDWXUHLQFUHDVHDWWKHLQQHUVXUIDFHRIWKHEXUU7KLVWHPSHUDWXUH
LQFUHDVHDQGUHVXOWLQJ WKHUPDOH[SDQVLRQLVEHOLHYHGWREHWKHPDLQFDXVHRIWKHOHDQEDFNDQGUROOEDFNSKHQRPHQD
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FDQEH VHHQ WKDWFXWWLQJ VSHHG DQG IHHGUDWH 3 KDG WKHKLJKHVWFRQWULEXWLRQZKLOHGULOOLQJ 7L
$O9DOOR\,WFDQEHVHHQWKDW SRLQWDQJOH R3 KDGWKHPLQLPDOHIIHFW
)LJ  %XUUWKLFNQHVVYLHZHGXQGHU7ULQRFXODU,QYHUWHG0HWDOOXUJLFDO0LFURVFRSH
)LJ  ,PDJHVRI%XUUIRUPDWLRQ XQGHUGLIIHUHQWFXWWLQJVSHHG
$QDO\VLVRI6XUIDFH5RXJKQHVV
7KHUH DUH WKUHH HVVHQWLDO SDUDPHWHUV LQ D VXUIDFH URXJKQHVV DULWKPHWLFDO PHDQ GHYLDWLRQ RI WKH SURILOH 5D
PD[LPXPKHLJKWRIWKHSURILOH5PD[DQGKHLJKWRIWKHSURILOHLUUHJXODULWLHVLQWHQSRLQWV5],WLVEHOLHYHGWKDWWKH
KLJKHUVXUIDFHURXJKQHVVYDOXHLVUHVSRQVLEOHIRU WKHGHFUHDVHRIWKHIDWLJXHVWUHQJWKRI WKHPDFKLQHGVXUIDFH
'XULQJ H[SHULPHQWDO DQDO\VLV IURP WKH )LJXUH  ,W LV FOHDU WKDW DW KLJKHU FXWWLQJ VSHHG FRXOG FRQWULEXWH WR WKH
LPSURYHPHQW LQ VXUIDFH URXJKQHVV YDOXHV,Q DGGLWLRQ DV WKH FXWWLQJ VSHHG LQFUHDVHV PRUHKHDW LV JHQHUDWHG WKXV
VRIWHQLQJ WKHZRUNSLHFHPDWHULDOZKLFK LQ WXUQ LPSURYHV WKHVXUIDFHURXJKQHVV+RZHYHUDW ORZHU FXWWLQJVSHHG
WKHUHLV WKH IRUPDWLRQRIEXLOWXSHGJHDQGKHQFHGHWHULRUDWHVWKHPDFKLQHGVXUIDFH
)LJ 9DULDWLRQRIVXUIDFHURXJKQHVVZLWKFXWWLQJVSHHGIRUGLIIHUHQWIHHGDQGSRLQWDQJOH
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 &RQFOXVLRQV
 &KLSVKDSHDQGFKLSWKLFNQHVVDWORZFXWWLQJVSHHGZDVVSLUDOFRQHFKLSZLWKOHVVHUWKLFNQHVVDVWKHFXWWLQJ
VSHHGLQFUHDVHG/RQJULEERQ OLNHFKLSVZLWKLQFUHDVHGFKLSOHQJWKDQGFKLSWKLFNQHVVZHUHREWDLQHG
 0DLQHIIHFWVSORWIRUEXUU IRUPDWLRQLQGLFDWHV WKHVHOHFWLRQRIORZHUFXWWLQJVSHHGIRUGULOOLQJRI7L$O9
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